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 “Foreign Trade Through Foreign Investments”

A Comparison

of French Government Loans
4% Loan of 1917

5% Loan of 1920

_ IN view of the interest in French Government Internal Loans it
has become necessary for bankers as well as investors to have

at their disposal a comparison of the principal issues. We have
therefore prepared a chart which gives for each issue the present :
income in francs and in dollars, with a 1c, change in the value of
the franc from 7ec. to 19c¢., the increase in income as the frane
recovers its exchange value, and the comparative profits and in-
come at current rates for each loan.

Also a graphic chart which shows the fluctuations in the
French 839 and 5% Rentes since 1798.

This chart should be in the hands of every banker, manu- -
facturer, exporter and investor for present and future reference,
Complimentary copy sent on request for pamphlet No. PE-83.

A. B.' Leach & Co., Inc.

Investment Securitien

115 So. Fourth Street, Philadelphia ;

Boston
Pittsburgh

Chicago
Baltimore

5% Victory Loan .

’

Buffalo
Cleveland

—_———n
— ——————]

Increase Your Income

Invest Your Funds in

United States 4Y2%
Certificates of Indebtedness

Due June 15, 1920, and Sept. 15, 1920
Free of Normal Federal Income and State Taxes
Price 100 and Accrued Interest

COMMERCIAL TRUST

COMPANY

Member Federal Reserve System

City Hall Square
Telephone Spruce 1480
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|
imust ba dome eventually, but that the
| time In Mot ripe for it vet,

|

The Vo

redeemed and exchange rates
become normal it will provide
a profit of about 3007%.

We will take subacriptions to this
loan at the market.

ject to change.

l
|
The 57 Loan of 1920 if re- "
. . |
deemed without any improve- |

ment in exchange rates will |
provide a profit of 507%. If |

Prices sub-

Bonbright & Company |
MORRIS WISTAR STROUD, Jr. !
Manager

437 Chestnut Street, Philadelphia

Chicago

Dominion of Canada
Bonds at Current Prices

Canadian exchange
rates and the prices of
Canadian bonds make
it possible for Ameri-
can investors to pur-
chase the obligations
of the Canadian Gov
ernment and Canadian
M unicipalities on
bases ranging from
67 to 87,

Write for recommendalions

Hemphill, Noyes & Co.

Wenibara New Yark Sterk Erehanpe

i
Detroit ‘ Franklin Bk. Bldg., Philadelphia
New Yorh Mastarn Herantun

PLANS

Time Not Ripas Bankers Say, for
Conversion in Lower In-
terest Issue

The bill  introduced by  Senator
Freglinghugsen, of New Jersey, au.
thorizing an issue of £10,000,000,000
fifty-year tax exempt 8'4 per cont

fourth Liberty Loans, was helng dia-
cussed in the financial district yestor-
day. As a rule, eriticiams were against
the preposition, although It is me-
knowledged that something of the kind

Ooe banker sald be believed the bill

lwas  introdueed as o fesler, to start

n diseunssion as to what action will he

| taken in the future. e said, in his

opinion, the Tow intercst rate of 314 per

featyre, but that this olass is very
smpall and is vow loaded up so that ab-
gorption from that =ource would rep-
resent a very small fraction of the total

RCENTS

| Another banker said that with Tib-
jerty Issues now selling at prices to
(xitld over U per eent, the funds of the |
reomparatively small investor would net

(be attracted by n 314 per cent rate and | Dethocrala.

i

the stupendous size of the transaction
[ under present  canditiops  would be

| doomed to failure,

A well known banker and broker said
| he, anticipated that such a move will
bave to be ecarried out some day, but
wa must wait till money is more plenti-
ful and cheaper before weo attempt such
|a conversion on the seale on which it
"would have to he carried out.
| The prevailing impression was that
Sennator Frelinghuysen  was  merely
!paving the way for a wider consider-
ation of the subject,
I A well known banker said what was
'needeéd more at present was 8 re-ar-
| rangement of our system of taxation,
|and this should be bronght about, he
"remarked, before we attempt to fupd
jour outstanding war debt,
' Rome financiers are curions to know
(how much of a success, or failure, the
(last jusue of cortifientes of indebtedness
has been. 1t seems to be pretty well
known that the Treasury was anxious
[to dispose of 300,000,000 or §350,-
000,000, Bapkers were trying to arrive
at an approximate through figures pub-
lished in New York of government de-
| posits 1n loeal hanks there during last
week, they concluded the subscriptions
| to certificater of indebtedness were nr-
[ proximately $£20,000.000. On this basis,
| the total subscriptions in the twelve
Federal Reserve districts  would be
around 880,000,000,
I A banker, when talking of the popu-
larity of former issues of certificates
of indebtedness, said he could have sold
vesterday over £1,000,000 of the De-
cember maturity if be had bad them.
| - - L

There 18 o good deal of qinnnpoh:t-
inent expressed in the financial district

| over the inaetion of railroad bouds and

| ktocks, It wna expeected that imme-

{diately after the passage of the Esch- |
[ Cummins bills the railroads would take
i the lead, und this was frlrouruqml
{througli a  temporary actinity, whicl | Gl aaw & ponsibility of lostug the
Manhattan patronage if ten-ronnd nght.
were permitted in New Yark, while New
tion snid he did nof expect mueh im- Joraey eould eonduet anly
provement in the riilroad situation tIL| il under the Hurley law.
|the present differences over the basis
|of rail voluation is settled before the|geaetod hy Assemblymau Pierson, was |
passed by the House after several |
amendments lind besn adopted on thicd
reading.,  The measure is designed to fill i

! died almost ns soon ns is was born,
A banker whon discussing this ques-

[ loterstate Commerce Commission.
O one hand, he sald. the repre-
sentative of the Association of Rai
| way FExecutives thinks that property

gathered by the commission fov valua-
| tion purposes is incomplete,

This  representative, he raid, |
acknowledges that there may be womd |
| over statentents in these figures, but |
says they will be more than offset by
the fnereascs in values of the last two

| years,
On the other hand, the rrpresentn
tive of the employes who fuvors ths

Plumb plan opposes the above plan,
| unys the property fovestment acconnt
[is of no importance. and denies that
| an immedinte valuation of the roads
I by the committer was intepded in the

bill.

A thivd party ta the controversy
h-
tion of Owners of Railvoad seeurities,

i« the reprosentative of the Asso

who agrees with the first paviy on the
matter of valuations, and ns vel i
shiippers  and  state  railvond  commis
stoners, whn are supposed o represen;
the poblic, wre to he honed from.

In view of all this, he snid, nnd of
the  possibilivies  of long -drawn-out
arguments over this most vital pact of |

the bill=the veluations en which the

rates must be based—Ilie snid he would

oot look for any sustained  ndvane

in railroad bhonds<, or nctivity in rail-
rond stocks, 111 o fpal decision would

e reached.

N. J. MILK PRICES

investment Aceounts aud material aml
supply necounts should he aceepted by |
the commission ns o minimum for the| Kullivan preventing pnwnbrokers from |
| present, as the daln  now beiog charging twelve months’ interest on arti- 1

Nk

* NOTOR TRANGFER

| Measure Forced Through by Re-
! publicans to Put Party
Man in Job

———————

iSENATE OVERRIDES VETO

| Trenton Mareh 24.—Under the insh |
bonds for the purpase of petiring | of the party whin applied by the or-
hondn of the first, second, third and | ganization, the Republican majority in |
the Tlousn westorday paseed Senator |
Allen's bl teansferring the depart- |
ment of motor vehicles from the secre- |

lury of atate's office to that of the state
ramptroller,
no hesitaney in admitting that the un
' derlying purpose of the bill was te re
place a Demoeratic official with a Te-

| publican in an important office, lni
|cont wauld only appeal to very wealthy | justifieation of such a course they,
peoplg on mccount of the tax exemption | harked back to the days of Democratic |

| sontrol when similar legislation was
put aver by the Democrats.

The bill was brought up in the House
vesterday afternoon and [ts appearance
was the signal for a bitter debats and

leader, tried to have the bill amended
by vesting the appointive powers in
the governor, Instend of the state
comptroller. He was, of ecourse, un-

rureasafnl,
The bill was passed by a vote of 32 to

21, the division being on strict party
| linea,
Borton New Rall Head
For pechaps the first time since the
position of state dircctor of railroads

was ereated many years ago. there was
a contest at the joint session of the
Sennte and House over the elec-
tion of this official, Assemblyman
| Ttaborts,  of  Buarclington,  nominated
| Toshua F.. Porton. of Moorestown, nnd
| Senntor Stevens, of Monmouth, nlso a
Republiean, presented the name of
former Assemblyman ‘I'. Lloyd lLewis,
of Ocean Grove, Assemblyman Garde,
of Hudson, nominated Tobere 1. Foote,
of Morristown, but withdrew the nomi-
nation when it developed the Republi-
eans were divided

Mr, Borton was clecied by a vote of
40 to 14 for Mr. Tewis. He in presi-
| dent of the Recurity Trust Co, af Cam-
den, and suceeeds Joseph Kalghn, of
Moorestown, The railvond director rep .-
regents the state, which is a stockholder

and Canal Co.

Twelve- Round Boxing Upheld
By a vote of 42 to 8 the House paseed

| boxing bouts with n maximum of twelve

Jersey W xing promotors to compete sae
cessfully with boxing clubs which would

be established in New York should the

Logisiature of that state pass the hox
ling measure now pending there. The New
York state bill would aunthorize ten

vonnd exhibitions and North Jevsey pro. |

# mueh-nesded singpnfieation of the elec
tion machinery in the swate,
Fhe House nlso pussed a bill by My

:n-lm redeemed withio less thao a wear.

To Handle Camden Finances
The Camden board of inaoce Wll, in

free transportation 1o sl gefiuts ol po
liee aud eity detectives

The House passed n hill by Mr
Evans, establishing a couvse in Hre pre-
ventinn in public schonls,

the appointment of a committes con-
“isting O thyee senators and thres vep.
YRRENIALIVesS to survey auestions of pub
He anterest nnd 1o investigute Inw vin.
stions nd the eonduet of sublic off
vinls The measure was nttacked hy

Minority Leader RBrown and Senmtor

ARE SHARPLY CUT i b Vit

_New Wholesale Figllfc Is Six oy, when he vetocd Senntor White's
enare gpproprigtiog SI00.000 (ar the
purehinse of n dredge for deepwuing the

and a Quarter Cents

a QL”’-"t lor to By Mead, and with oo disegssbon
passed the bill over his voro, 1 gov -
crmor, in sending the bill o the Sonuty

Deerfietd, N, b, Maveh 24 Nilk [ saied he disapproved the gensaee Do

prives are falling in Nerth depsex, nnid thie vegson thnt he felt the state copgld
i efoid o expond  that  ameunt ol

the Inrge surplus of the fresh produet

W anted

‘Manufacturing Plant

Reliable manufacturer needing added produc-
tion wishes to get in touch with first-class con-
cern, having fully equipped machine shop and
large floor space for assembling, with view of
having article manufactured for them, or sub-
letting all or part of such plant for manufac-
turing on their own account,

Address P. W, Box B 611, Ledger Office, Philadelphia

A Stock and
Bond Register

. in which may be listed

the securities held, the
i prices paid and other
| data, is available for
your use. If you will
send in your list of
holdings we will enter
them for you and for.
ward the register to I
you without charge.

George H. Burr & Co.

421 Chesinut Street |
r Philadelphia |
.

ernsed by the shatting down or envtail

Camden consumers

siv. and one-quarter cents 0o quart

toy the farmers wi< foie o cents ooquart
The condensed milk factories st Bridge
tou, which take a Yarge part of the
milk produeccd in Cumberland connty
nwd parts of Splem copnty, hoave an
nouneed the new pate, -

situntion
prive. as high prives v

of fresh milk,
Diverting of part of the milk ship
wmeats to the seashore resorls,

SHIPPING BOARD GETS LAND

(it in Delawure county, have been eon
voyed by the American luternations
Corporation to the United Stutes Ship
ping Board. The total covsideration

| wan 81,700,540,

Assistant Comptroller
and Auditor

'E 1o ﬂhflli"i&m

d [}
s e

lpiarulia l:;('luu' nt that time the ship
I ping i

ye

R

ur land, Impro
dapd were paid tcrir

soon e the  petall  prices of boftled
Tmilk and eream Tor Philadeiphio o

The uew whoelesale prie fur milk is

which is the lowest point it has veached]
sinee 1916, when the prernge price paid

Milk producers in Bouth Jerwey, who
shin  lavge quauntities of milk to the
Philadelphia and Cnmden denlers, woe
theee ways out of the present eritical

An immediate reduetion in the rvetail

enused
marked fulling off it the consumption

More than M0 aeres of land, most of

The ouly parcel iy
“ | thiv county was uine neres at Tinjeum |
Islaud road wnd Alburger lane,  The
land was bought originally by the cor- |

ked suthorization from
: the

Pass Bill Over Edwards's Velo

The Sennte refused 1o concie i the

views pxpressed by the governore yvester

il watersny (rom Cold Spriog Hne

maney gt this time This i~ the fipn

J wensare of the vresent session whieh |
g of the antput of condensuries and [ gq been poassed over the vota of the |
powdersd milk factorion throughoul (the | hiel executive,
rountry, in ll).||l-|-|--i tn Tovee a hreak

IUSE PASSS

Republican leaders had |

skirmishing between Republicnos and |
Mr. Tiarrett, the minority |

in the United and New Jersey Raillroad |

| Assemblyman Sullivan’s bill permittiog |
rounds, instead of cight, as now sanec- |

tioned by the Hurley law.  This bill, if ]
it passes the Senate. will ennble New |

eight-ronml |

The endification of the election laws,

$2,000,000

Oneida Community, Limited

7% Cumulative Participating Preferred Stock
Par Value $25.00 Per Share

Dividends payable quarterly on the 15th of March, June, September and
December. Callable as a whole or in part at the option of the Company
on any dividend date on 30 days’ notice at $30.00 per share.

Exempt from present normal Federal Income Tazx.

Transter Agent, Oneida Community, Limited, Oneida, New York \
CAPITALIZATION
On Completion of Present Financing
Authorized Outstanding
Commeon Stock,......... 6 4 TR AT TR T Y WA $2,500,000 $2,238.550

7% Participating Preferred Stock (this issue)... 2,000,000 2,000,000
We call your attention to a letter from Mr. G. N. Allen, Chairman of the

Company's Board of Directors, which is summarized as follows:

BUSINESS: The Onecida Community was established in 188 and was in-
corporated as the Oneida Community, Limited, in 18%0. The business
of the company has shown continuous development, Tts principal
products today are silver plated tableware and animal traps,

As a result of nearly twenty years’ intensive and very successiul ad-
vertising and merchandising efforts, the Company's principal line of
silverware, COMMUNITY PLATE, has become a household word
throughout the country.

The manufacture of animal traps is the company’s oldest business,
and it has for years manufactured over ghree-quarters of all the game
traps produced in America. The present high price of furs has greatly
increased the demand for the company’s traps.

PURPOSE OF THIS ISSUE: The proceeds will be used to provide addi-
tional working capital made necessary by the recent growth of the
company.

PREFERENCES: This preferred Stock is entitled to receive regularly 7%
cumulative dividends, payable quarterly in preference to any dividend
on the Common Stock, and will pay additional dividends at the rate of
1% a yvear—making a total of 8% —whenever the profits for the preced-
ing year, available for common dividends, equal or exceed 12% of the
total par value of the outstanding Common Stock and the surplus. DBe-
canse of last vear's favorahle showing, this Preferred Stock will bear the
8% rate for the balance of this vear, and had it been outstanding, 8%
dividends would have heen paid on same for six of the past ten years.

If called for redemption, this stock is entitled to receive §30.00 per
<lare, and on any distribution of capital assets, the stock shall be
entitled to receive an amount equal to its par value and any unpaid
dividends aceumulated thereon before any distribution shall be made to
the Common Stock,

ASSETS: Had the present financing been completed on the statement date
(January 31, 1920) the.net current assets of the company would have
been $4,162,070 and its net tangible assets would have been $6,587,3530
which would show net current assets of $52.02 and net tangible assets
of $82.34 for each $25.00 share of this Preferred Stock.

EARNINGS: During the last ten vears, the average annual net earnings
after' the payment of dividend., taxes, interest and depreciation, were
$337,347 or over 2 4-10 times the dividend requirements of this issue.
The average annual net ecarnings for the past five vears were $467,863
or over 3 I1-3 times the dividend requirements on this issue. [or the
vear 1919 net earnings were $851,673 or over 6 times the dividendl.

We offer this stock for <ubseription, subject to allotment, at $25.00

per share and accrued dividend at the rate of 8%.

Utica Investment Co.

Under Supervision New York State
Banking Department

Utica, N. Y.

Douglas M. Ross

68 Genesee Street

Utica, N. Y.

We have made a careful analysis of the official statements, earnings and values of
the properties of this company, and while we do not guarantee them, we believe the

statements to be accurate and have ourselves acted upon such information.

troduced by Mr. Howlnud, was fussed

by the House. The purpose of the

measure s to enable Camden to con- |
tinue under ity present system by which |
the finances are handied by the elty
comptroller wod a eomwmittes of  the
Common Council, The bl invreases
from 110,000 to 125,000 the population
of cities under which a finance board
is required,  Fears were expressed that |
Camden would bave to adept a8 new
sxsatem, ag it 1% anticipated the prosent |
vensus will show n population in exeess
of TT0MHY,  "The House also passed two |
ather bills by My, Rowland, one velating
to the linbility of trust vonpanies acting
s askignees or pecsivers, anld the other
nermitting vailvomd companies 1o give

Following a protrasged debnio, the
Senate vesterday, by n vote of 14 to 4,
sassed My, Mackay s rvesolution, said
o he n strike measure, providing for

The ;)T;nial Trust Company

Open Every Evening for Deposits and New Accounts

EPOSITORS of this company
and prospective customers are
“w Invited to inspect our enlarged offices
. ™y which have been acquired to take care

when our Ma~ket street front will b= ||
# available.

in value.

Vorrher Evdreat Reserve Sustem

13th and Market Streets
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vou hroke vour I*g, would you =et L youprss

Ihis is no time to do anything with

|| THE MAN

"

we want is one who has
praved his ability to sell
securities. |'osuch a man
we can offer an oppor-
tunity that he cannot af-
ford to refuse, We han-
dle all the high-grade
active issues and origi-
nate quite a few. Stock
Exchange members. Re-

1 plies confidential.

The expert service of cuch will save

long vun,
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1 Brondway

APRIME |
RAILROAD BOND |

/' of our increasing business until 1922 || I'o Yield 8%4",

4 _ \ main line bond of an im-
| portant system, outstanding over

a large return, with epportunity
for a substantial enhancement |

Cirewlor nn requcsl

|
F. J. LISMAN & CO.
Specialicte (n Steam Roilroad

Necicthicg Sthee 1320,

New York

RESOURCES | 25 years: physical value largely
in excess of the mortgage, fol-
Mar., 1917 .. .. ... ... $2,854,749 lowed by large equities. -
Mar., 1918 . ....... .. 3,192,166 honds formerly sold on a 5%
Mar., 1919 . ... ... ..., 5,078,945 |ia.m and combine lo a I‘!'ﬂ
b "N't"fMl-’ " Mar. 1920 . .. 6,326,205 degree cecurity, marketability,

Call in a specialist

17 vour roof leakod, would you fiz it vour el 1!
1 I

Then why trust to yourse.d when You want 1o inyest,

future eommitment 4,
seant knowledge.
The roofer, the doctor, the banker, is u specinliat,

ou much 1w the vithout cost,

We would approciale an intorview

WesT & 0o

1417 CHESTNUT STREET
Menibhers

Fhlladelphin Stock Fyehange

New York Nlock Exchange

I ADELIIEA
SNew Yark (e

OUR WEERKLY
Market Opinion

1= of inestimuble value to sl

mvestors and teaders ““.‘"'

Place your nume on our mails
ing list to receive it regularly

i
irect Privite Wire

We Alwaye Mare on Mand & List of High Grads Bovde
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Correspondence luvited Venpesser I wer fin, 1WGY
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-

—

ETIM RS AND BUNDS
Members of the Pulludeiphin, New
Yorl and Chicugo dtorh Exchanges

New York Motioa Exchanrs

Commiaslon Orders Execuled in

BOX B-317,
LEDGER OFFICE

1 claiedh : EATRE

] soriumfeld Ky & 4, Ss, 1903
banphre Gus & ool be, Iht.,

RENRY D. BOENNING & 0%

HTIMK I"NCHANGE DUy
Phirwet Ueivur= tolgphione ‘o

GEO. A. HUHN & SONS | | BARGAIN DAYS IN BONDS! | et b e

« g"'hi |

What the Experis Say:
Moody—

Hecker & Co. |

Bankers and Brokers

v u
All the Principal Markets We muat go back (o the T0'e s e o b
BELLENU K COLRT ULDG, m‘.,'.,’:.;, o the raliress Dond'oh 3re Cmes SCI’. COT. All SSUE!
NEW YORK ORI edar. oae 12
T oy, Now ek Babson— Citizens G. & E. 6s, |
—— am bullieh onre '

Let us submit offerings
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deiphis and New York

et e
ALY

Wharton Steel 6s, 1923

Port. R, L. & P. 6”«’. .-

Bought—Foll-~Quated ‘5:
’ ()

Scott & Stump

whenae af New Yor

Investment Securities

Stock Excha Build
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